
A DISTURBING ELEMENT.

EFFECT OE THE TARIFF BILL.

R..;sri.Tr~ ctr The pro-Nmwto chanchm in

Ti::: STOCK MARKET INDUSTRIAL
SHARES IRREGULAR.

Sunday, i tecember :; p. m.

Th" Tr.-iisii". y st.it. ni mu for Hi.tmtll «'f

November allowa an Increaae In the public debt
.. :i-,.'. L The Bggregste funded debt tra* re-

..
... :,nt th* aorplua cash In th*

.,.
,1 by EI.OB4.00t Th ara*

H decrease ol 14,377,861 la tb* total cash

Treasury, .uni ..;' v..iisii.*-.ij in lha total -.ts-ii

balam .-. Th u- I balanc** were bel .*.

, o,i hi ai-ti ler n¦¦- va by Ihe sum .¦:'

re '.vhs alao a decreaae ol

iiii .:>. and factional coln In¬

cluding ¦' P 'lt* ii; National bI i

a: ,| minor coln to th* amount of l_.3-17.~d7. the

Treasury bas a deflcll The
all noun oa In thi tn mt h arnot

| ._ ;,7...J. ,' ¦ 'fl.

pared » ith v-The

,.:.,.. ndltun
k-1 thc ,

... Rv*? months

.prom al fl* al yesr ;':' '." *a of

cv ri eipU hus boen $39.91* "'."J. Tl-

j
in tho y< ar f $70 OOO.fMO.

'Pi... , .;¦¦ -. ii '. statement sh
,,i :.. 75 ,n th* full .-iiii".in' d' bank note cir-

culati.ii. Ther* lits ii 1 i v .t*-. ol SH"..

circulation, baned nn Government bonds, and

Bb Ibm '¦'*"¦¦ ..'¦'

,1 pi nits of lae '. i"

Till-; WEEKLi TREA8URT BTATEMENT.
United Btatea Treasurer i-ecelved In the

Ive buolneaa daya last week from custom*

jj.ni.'-si**: from Internal revenue, 18.445,1196, mi

from mi»c*llan*ou* aoureea $497,339; total from

ai:. $5.95! ¦¦'"¦. agalnsl BS.976.B81 In the pre.Ung
week. There was ;i redling oft of about .*"¦".-

00'- in recelpta from customs btu lt wa* tn,.rc

than offset by Increased recelpta from Internal

revenue. The weekly Treasury statement

abo*'* ii -I' ease ¦. W.84I it*, il-.'- net cash

ir, vaults, ;i!.i an Increaae of $440,-6. In de-

posits i.i National banka The change In the

net <nsl' balance* waa a gain >.f $111,620.
The principal changea In th,- vault balance*

were mi'.':-- up xs follows: A lo** In ihe _

balm.'-- of $703,361, by a decrease of $_66,."_l In

r.iin i»r l bullion, minus a reduction of $162,660
In th'- amount of outstanding certificate*; a i.«*-s

In tho silver balance of $76,090, by an Issue of

$17.. ¦¦'.' i:i certlflcatea and Treasury notes, les*
a gain of $96 .'-7 In coln and bullion, and .i gain
In the legal-tender reservt of $297.3.9, by an

Increase ,,;' $1,617,349 In note*, less nu issu- of
$1,180,000 of currency certlflcatea. The 4'olumi*
nf Treasury !" *'"'. laaued In payment for silver
bullion now In circulation -mis increased by
$"27,IK). A small am,.'e>r was returned,
n<.t"S t,, the amount of about $350,000 were reta¬

in the cour*. "f business. The Treas¬
ury's liability for th.- redemption of National
bank note* \\..s lowered further by $143,554, and
deposits ..." lawful money on that account now

amount to 120,9, 9,. .,

HANK CONDITION-! COMPARED.
By th** operation* .>f the New-Tork sui,-Treas¬

ury in tb* week ended Friday night, which In-

eluded depoaita of only 33S.000 for payment at

o:h.-i- points, the aaaoclated banka lost 1657.117.
TIm weekly bank statemenl published yesterday
.bowed sn average gain in cash of $8,270,1! >.

Th" Increase was divided fairly between ¦

gad legal-lender notes, In the lirst Instance lt

waa explained by th* fad thal Treasury bal¬

ance* ..re paid Invariably In gold, while tl"

>:. in legal-tender note* probal ly fell short

of th- actual re elpt* of currency from the In-

lari Th¦. Inf] »w of money from country points
ba* become a burden to th-! city banks, whii h

Bis unable to find profitable um* for lt. The

areraf* Inereaaa In loan* by $4,288,400 waa a

fau.raiv- feature, but it waa lit ti*- more than
a half of the average Increase In loanable fun ii.

Tb* aconmulatl in of money al thi* centre loni
aga became burdensome, and in neither sj.u-

latlon nor mercantlli demand la there prospect
»Uef. In the ia?t four week* depoaiti bava

lyu Increased by over iio.oon.-.o. of which is

Hun one-fifth bsa beea loaned ant. In i's de¬

tails the statemenl wt* unusually c n*l lent,

ged the di posit* were smaller by leas than $400.-
,,n tba other changea demanded. The re¬

mit of all the changea was a further gain of
rv 725 In the surplus reserve, an.l th- bank
h.ihl in exces* of legal reserve $76,096,900, again.I
tl3.863.62o in t'n corresponding week a yeal1 ago,
and a deficit ol $2.4_..C. at the same time in I
i,..- pr.Ung year.
Th* change* In th* n Ung week In

thi-.-e preceding yean ware aa follows: 1892

Lonna Increased $1,982,200, cash Increased 14".-
:: lepoalta Increased $2,889,600, and surplus re-

aerve decreased $232,600. 1891.Loan* Increased
$..,4Gi.s"o. cart Increased $649,700, deposit* In

crossed $6,673,700, and surplus reserve decreased
$l,<jl-.,7-... 1K90.Loans inc.ea.--il $1,._!1.4"0, cash
d-. ;. ;s.-d j:;,.'jr...'.ni', dep -sits decreased $1,654,000,
ani surplus reserve d.a»ed $2,812,000.
The i,ani. exchange* of th* New-Tork Clear¬

ing House ami th* stocks sold at thc New-Tork
Stock Exchange last week and for ihe week of
thc preceding two yeats compare as follow*:

De ."., ':.:. :<¦¦ 3, '113. Dev. * '«
Eschsaaes .$7is i'.ln9l_l $M«t iV*\'..!'', IS ".¦¦<¦- '-'.'.

X... shara soM. uss vin 1.M5.Q24 I."ill,.Nd

THK MONKTAHY SITUATION.
Money was __ui>eraliiindarit on Loth call and

time. At the Stock Exchange rates for demand

loan* continued to mia at from i to i'_- pei
cent. Renewal* were generally at the hlgliei
figure, and In few Instance* some institutions
¦aa ted I per nant of the new business the

average rate for iii" week was below i1.. per
cent. The excessive supply of loanable funda
exerted an Influence toward lower rate* foi
time loans For abort period* the usu.ii rates
were from to -:_ pei cent, and for from ninety
.lays to six mouths l".uia were easily ni gotl-
ated at from 3 to 4 per cent, sccordlns to tba
.lat" ana character of tha collateral security.
Banking institutions snd trribi companies
flooded the market v.-itli money, and Ihe com-

lK-tit; -n ;-, se. ure loan* wa* exceedingly sharp.
The publlabed atatemeht inst the city I inki
pay on au average ! per cant Interest on the
ii. p,,sits of their country correspondents was

evi.<-ntiy un error. On toe great bulk of these
deposits fi w banks pay over I per cent, and
theo* only on account of exceptional clrcum-
Btsnces, while on ¦ conalderable amount they
allow ..nly l un«l i**_ per cent. At the current
nate* for oall loans, however, an allowanoe of
even 2 per cent is becoming exceedingly burden-
Hon., to many «>:' thc Institutions. Unfortunate-
ly the demand for time loan* has been tory
Ugh;, aini the supply of commercial paper ol
a high grade ha* been next to nothing, ii

paper not ot' th-- best class there ls a demand al
Ibout 4 per cent for datea running from sixty
days to four months, The cltj banks now hold
in lawful money nearl) $200,000,.I, and the sur¬

plus reserve exceeds $76^60.066. Th** atererinn*
to the reserves in the last two week* have

. erinn- wholly from th- country, and there are no

Maible signs at present that the movement will
Sot continue.

in tin European marti ts there was no ma¬

terial change In thi* financial alt nation, ai-

thouKh s,,iue uneasiness waa ti it in consequence
of the political eompUastlona la Frame and
Italy, of thi failure at Rome and also of the
financial difficulties in Orssce and Bpsln. None
sf th.-se influence* seiioual) affected th* Lon-
don Exchange markets, although tiny tended
tjndouttedly to check speculation. The Bank of
England, how*vet-, made so change In its offl
rial rate of discount, which remains :: per
fem. in the open markets rates for discounts
w.-r-- tir:n early In the week .it about '-" pei
cent, but they were slightly easier yeaterday al
i\*<<i2% per cent, while daily balance* were
Placed at 2 per eent. At Part* the stree! rate
tor money was steady at _'; per cent and al
H-*riiti it we* somewhat bo_i al ''.tn, uer
cent.

- I
The foreign exchanges were quiet but stn.ni- ]

throughout th- week. T!,e simply ,,f rommi
dal aereptances remained scant, and bankers'
evidently were unwilling to draw agalnai fu-
»ur»- shipments of merchandise, cm tpe eon-
trary. there- was n Considerable demand for
wxty-day Mii* merely as b matter of Invest¬
ment li eonsequence of the difference in the
rate ,,f money here ami abroad, fin Wednes¬
day there was sn unusual demand for cable
transfer*-, not only on London, but on the Con¬
tinent. This demand was not explained natl!
lactorlly. l>ut it was incident probably tn Hie
and of tbe month, which closed with a'holi.la*.
r.iei-> waa. of course, little doing yesterday
and slight ooneessk-n* were in nome esses per-
mitted. but the market closed firm at about

THE WEKK IR WALL STREET \

fel-Im:.."Ciniark-: W*"** *.,..v diversified v

KU'S.."* ».>--."». ^ bwlnesi was- about ss ,

V".-"'"'--'-- ...i:,r,vv '. :,-,t again
" »>'*."-'"..l.v divided. Th* indu t.

¦.. -be pron ulgat! ri of the n rw

SSL?!1 »»« * the -neenah shat ?

li." '.,'111'- '."..." ¦ law Even the Ind
i«i *nares. however, did noi move ii. unloon. c

'''"'¦ ' ' " the and In slmosl even

".'- »na Means c .i-,,;-.,iti e
i'i the uno rtalnty. at ¦..,, il

rigor ..rs -.ij,: n: 0f the
'"'.'¦ I appa ly ai ilk-.-]

'..'..''. till thai aid.- .,

' .' »ngr« sa ol ll - irlff measur.
Prow si nd In timi

'" .'.;. *. ''¦¦.' be Inferred 1, j ,,:-
' ." '¦ '" mil ii,-,! the ii >*- tarlfl
>.¦¦'.¦ valorem duty un ..ll grade- ol lm-
.'"",; nii.tlllln-1 and Cattle I'-

w'ai nd In point rtlvlty, md
"/¦ '.".'¦ I by thi un iu Kepi
'.¦ "' ta* :. nj irit- would in
.',r"'' «'» have tn to cnn ii:, roi' the 1
author '.les In tl an reporti I to

there v, ir'.i be no Inereasi
;d ai In tin ni

ig to thc run.o
v ru set afloat. Its m v. mi ii ti .. ver, h

..¦ :' ali ¦. .wi .t and 1 d the wi lt
v ¦'-... nt. T (i-i.-

t»h ¦'.'.. which on sinai inn it.-tiona
amounted to _¦. pei ci ni, was du.* chiefly

end on the pi*.
sto iv. < ,'ri. Indusli ii' hares moi

.-¦ lill- .Pre l;, .;. eVO. if p, nil ol thi
nol li alie, j by an: hang' in th irli

iv.s. a market'
ii-, Otu*, which adra i -.

upilons and ch * <\ with a a .;
cr ''-:'. il was .iii!..: cd 1 il

ls alreadj might be paid I
ere is no

for tl icpoi T transaction
Rennins., Distilling and Cati

and Chicago Ga abo ni ill
t ital btisi s

Railway ihare- were st ron jr. and with tem ex¬
ception tended upv.* ird. 'I r. ¦¦ which have sn

'¦ tat! nal n 11 irgesi ad-
\ ances, althoui ii lt wi bal the
principal parl of the bu .\ K
account. ITnli n l'.i Iflc waa espe lally pi
nent by it* Rtrength, although the >mmitl
appointed t. rgunlze the impi n; has h irdl>
m.,i' than bi gun Its vv.. 'n.. I. ml 1*1 Ile and
Nashville advanced materially r thc ..*:. ¦;'. -n
financial c indi tin pan and Att-hi-
» n slowly advan. d '",: .1 gains In the

fer shin''- ran reached 1 per cenl
Burlington and (Juli lot ed with a los*

IAi..dh >r ea ¦..pi: -ii v.as furnish?
Lake Bh ire, which was bj no meal

-.¦i.i a lona of ot ,-.- >r ent
that hiive I,,.. :, -ielUng f ir ;¦

prlcea sh iwed Igi.wakening. .'
corded a fracti mal adv an on the p
..r its annus li port, rhleh was a m. .i

l-l.- .-\'ni!,i* than :. o uenerall ¦. ted.
an l by the app >lntmen* ol .i con mil tee

.i piir of re ,'...*.i:i*-..i!i ...

Hi-eat Inters*, was fell ul tl I the
wi "k in Hi' inmenda hlrh the P
dent will mnk n the assemblli - of na _¦

Th* position .f iii- Treasury i the end of ii-,.-
month* of thc preseni Ascii . ..

talah not to Ini plre mfldenc 'i'h
..v pendll urea ovi
Increasing re em
len ls neai - .

-ci by il. i' ''

sun div will nm . nial >..' thc i ; the
\| endltui es of tl. i lovel ni

t< rtalij i-urtalli d. Thi chali mau of tl
tee has ai kno. '. .! ¦.¦ I that the pr ip 'I'
bill will cul down the ie. -.pt.- ii, mist ol

.. hlle other tlmati ha* be<
rn,i. ): lai ge Bvi n on Mi nv
n d-.p, |i al the ei l ni thi fiscal
$100,000.00 ..in tar. rn i lo I. I lt I
an i-i' >ri i: Ina question h ll i

will tai*'" fin .'s fi. th-- payment of li
expen*4 s. Thal the Pi v ni M

ntaln some suggestl !

B-isumi d. the opinion of Wal. Bli
pue .' bondi ls the only alternative unless .>

duty should be plat ind |
ti.. and cof_4 ¦. i ni i tte i tvenue ts* n

spirit* shall be ii: Teased, ll ha Blreadj bi en
.'i an un >ffl lal way thai it' an

of novel nu.- ,i' bondi st,- old I-- m li
.. ,- .-. p >] ular ml sci-ad of

iled ni n bio k
i mile -ii omi'di*In Coi ihe

r-ondl are unu
bh .: neral ti.ul-

ii |i ni in mei cai til di le al¬
though ic Brent ret Ival of bli lld be
M,., t -d a- this lefisoi Th- pl

nol inly In this city, but al W< n ;. il
proof of :i lack ol ind, bul ai liv* i arm lime
r. sj,.iii--.ii,i- ;, .ri >wer ..i: rn .!¦ am a

needed for legitimate enterprise.-. Om un

tint,, n null i ila l< of ld!
money is the fad tha il di ei.- an Ins ard .

ment ol .-¦ dd The balaaoi of trsde is

In favor of this luntry, and wit).oin nth
fluem ¦¦- ld would be arri" lng In coi ld
volume. Certainly a much better *nd m.

confl len) ti ne In re ipi ci to Ami rli an Railway
securities pervade* the London market, *'hl! .

the selling by hold* rs "ii th" C intlnenl hi
come to an end. In fad In tbe la il wi k m wi-
erate amount* of both bonds and stocks have
Peen shipped to Kurd-. *.! I1"' aame time gold
.I.,-s not .oin.- In, and the rate* of exchange
remain strong, with an underlying tendency
toward even a higher level. In rslli ad matters
the late developments have been toward rt-

,, nslrm lion, while the earnings ""?¦p rte' ,|-|V"

I.., emlnentlj satisfactory, fiross earning*
for the lani week reported show a falling off of

| per ceni compared with the same week
.,- aso. bul the latei Ins. have

.- ii .v. ii mont fortunate result* In i--ini.il. the
market has been control.! d lnr« ly t>y pi ;-.--

itors. but putdl
.i .-i is sure to be reawakened long before Ih-

ni session of Congress wi.l hav- finished
its labors

!.'.Mowin-,- is the usual table giving the num¬

bai of share* sold of ail sti < ks, the lid
the final price* of the week, to¬

gether willi the Anal prli es of a k *ek ;,.. pi
lix- l by the average price of De mber .'
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..I-¦.. I. f°*it<
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I. WAT! Kill UV, i: ¦..' ,',. j1.*"
JoUN h I. i \ I V i - I'r'.-ld.r.i.
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as. Bank. Ferry. Trust and other Stocks.

Care of Western Mortgages.
Holder* of Western Mort (Cac** negotiated l>y
pmpanlea which h .¦ _p-ne Intn tlqulilatlon,
ho v.ir-ii t>, lin*.L-i- ti,.- care of *uch Invest-
,-n: i. ara re im i' I to call on the under-
li. .1. A '.ii-, >. -lui experience nf eighteen
tara lu thia line of buslni nt enable* ua to
fer unuaual fa_ilitlea for Hie proper cara of
;.*ti Inti reata

Jew England Loan & Trust Co.,
160 Broadway. N. Y.

MACY 4 PENDLETON.
*»TOl Ks* AMI IIOM1-.

.' Ml nn II ri .-. k Ba liHrnt"*.
jin Wall-it., Kern-roth, 38 Cis^rsss 1., linton.
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CRAMP SHIP BUILDING CO.
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» luntj d '-11' r- "J I'i tan* p nula.

ll .ti. , .. th,. mi..' t "f
si ,t. -I Pi 'I'.-yivn ila, v vlrttK ,,f

I. in ,' il v . ¦. nhlj j;.|,inv -I A;,ill 22,
j,' i- .' .'. ,'f v liol ir-, '.ne !r..l,i,-:-- nf .VP -In n.

iniilv I 'uni!-...ii ¦.¦ !'..'"'- I ll '..ni- ii ir .... d nnd dml.i
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¦financial.

84,000,000
Pittsburgh, Cincinnati, chicago fc St.

Louis Rciiway Company
4£. Consolidated Mtge. Gold Bonds,

IIMM ".

il'nrl of nu laant* l.lmlteil '.» *7.-».'HH>.IH*i*.>

MUSIH'M, |»A1 Alli.!'. Al'lllt. I. .'¦»-.

INTEREST vPiiil. i-f iXB 0 TOBEII l-l' IS
n .. w >.. -.;..

Principal and Interest Unconditionally
Guaranteed by the Pennsylvania

Company by Endorsement
on Each Bon''.
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SPEYER&CO.. KUHN. LOEB & CO.,
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Bankin (ino Oro.vcro

VEi.ft.iLYE & CD.,
BANKERS.

Nassau anti Pine Sis.,

New*York iiiy.

Heaton in Invmiwcbi ¦eeartfto*

W. BRENTON WELLING,
BONDS,

\n. 7 Wall Street, New-York.
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OiiiiiJiriii) Notices.
< OM Mill S HIM IvINIi VAI.l.KV AM) TOI.I'Di)

UAH.WAY < ll-ll-A-v'Y.
A DIVIDKXD OF TWO AND OXK-HALF
ia. PER CBKT .n lha prafarrad -'.. k ..f
f.: mi. ha|| v,.-,. ir,lu..- ii.e .ii hu bean declared,

I.- .lat-.. 2, ISM. ('baehi alli ht bibiI w itock-
li"1.l.-ts ,,r ,.,

K.i tba nurpuat ot Hu dividand, tha tranafei
f.r ih- |,r-.-:i.-d itach .viii i,. ,i Md al .; o'clock, Dae,
_:i, UM, and remain ,i,--i nntll .1,1:1 I, IHM.
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nfiUBUiim. (t'lcctione.
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UJinttr Bcoorto.

-5\\8fecBnDy ^©cdGC-q ®8QD°aDD3cDaQ0
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nf pr^il altitude In *>.'. OooMf Ms**tsl*a

iiii:.;. parr rei
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... ... ..- .. .i ir r ls i. ..I ..: Wot licit.

.. N. lt.. .it 0 !.. m .""" '!.I ll !¦> arith ii.,-'

.nd Al1 n iv R, li tr. |i
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